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 I
摘 要 
本文首先提供一个两国生产型开放经济模型，从贸易成本和消费本土性偏
好的角度分析资产选择本土性问题。我们发现在简单的仅存在贸易品的生产型
开放经济环境（基准模型）中，贸易成本或消费本土性偏好并不能解释资产选
择本土性偏好的问题。受限于本国实际相对价格与本国资产相对超额收益的负
相关性，本国资产持有比例随着贸易成本和消费本土性偏好的上升而下降；资
产选择呈国外性偏好。因此，我们在 Coeurdacier [3] 纯交换型开放经济模型的
基础上将其结论延伸至生产开放性经济，进一步完善了资产选择问题中关于贸
易成本的分析。 
其次，本文提供一个存在非可贸易品的两国生产型开放经济新模型。我们
发现引入非可贸易品后，为规避非可贸易品实际相对价格变动风险，投资者的
优资产组合中的本国资产持有比例增加。同时，数值模拟结果显示，本国实
际相对价格变动与本国加权资产相对超额收益变动正相关。因此，本国资产持
有比例随着贸易成本和消费本土性偏好的上升而上升；资产选择呈本土性偏好。
与 Coeurdacier [3] 的分析相悖，我们发现在贸易品非贸易品替代弹性大于 1 的
情况下，贸易成本与消费本土性偏好是导致资产选择本土性偏好的重要因素。 
 
关键词：资产选择；贸易成本；消费本土性
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 II
Abstract 
 
In a two-country productive open economy with portfolio choice, pure tradable 
good, trade cost and home bias in consumption, we find that trade cost and home bias 
in consumption are not sufficient to explain the puzzle of home bias in equities. This 
is mainly caused by the negative correlation between relative domestic price and 
relative profits of domestic asset. Hence, along with the increasing of trade cost and 
home-bias in consumption, the proportion of domestic asset in the optimal portfolio 
decreases, which indicates foreign bias in equities. This shows that the conclusion of 
Coeurdacier [3] is even robust in the productive economy. 
Secondly, we provide a similar model with non-tradable good. It shows that with 
non-tradable good, investors increase the investment in domestic asset in order to 
hedge the domestic price risk. In calibration, with positive correlation between 
relative domestic price and weighted relative profits of domestic asset, the increasing 
of trade cost and home-bias in consumption raise the proportion of domestic asset in 
the optimal portfolio. Although this violates the conclusion in Coeurdacier [3], it 
implies that in the situation with the elasticity of substitution between tradable good 
and non-tradable good greater than 1, trade cost and home bias in consumption make 
a great contribution in explanation of home bias in equities. 
 
Key Words: portfolio choice; trade cost; home bias in consumption 
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Y ∗t =
[
α
1
ω y
∗ω−1
ω
f,t + (1− α)
1
ω y
ω−1
ω
f,t
] ω
ω−1
, α >
1
2
, ω > 1
Ù¥§yh,tµdI)§3I½|ÑÈ!¤¥m¬¶yf,tµdI)§3	
I½|ÑÈ!¤¥m¬¶y∗h,tµd	I)§3I½|ÑÈ!¤¥m¬¶
y∗f,tµd	I)§3	I½|ÑÈ!¤¥m¬"
5 3.1 âª¤¬CES )¼ê5µY ′t ≥ 0§Y ′′t ≤ 0§Ñ yh,t > 0§
y∗h,t > 0"ùL²I¥m¬	I¥m¬3É5"â¥m¬½|(§3ÓI
[§I¥m¬	I¥m¬©OkÕá½|äåÚÕá½|½d"Ó¥
m¬3ØÓI[äkØÓä½dIO 5©"Ïd§31Ï§ )Ç(½§I¥
m¬)û|dz¯Kdu©OÕázIÑÈ¥m¬|dÚÑI	¥m¬
|d 6©µ
max
Ph,t, Pf,t
Ph,ty
d
h,t + Pf,ty
d
f,tSt −
Wt
At
[
ydh,t + (1 + τ)y
d
f,t
]
⇔

max
Ph,t
Ph,ty
d
h,t − WtAt y
d
h,t
max
Pf,t
Pf,ty
d
f,tSt − WtAt (1 + τ)y
d
f,t
5©3ÓI[§I¥m¬Ú	I?¥m¬7L±/À1½dOêIO"
6©ydh,t L«I½|éI¥m¬I¦; y
d
f,tL«	I½|éI¥m¬I¦. ©¦^ÓIP"
þI sL«½|ø"
8
厦
门
大
学
博
硕
士
论
文
摘
要
库
1nÙ ÄO.
5 3.2 α > 1
2
L²3¥m¬½|3¤è5 Ð"þ'©z3©Û]ÀJ
è5 Ð¯KþÚ\¤è5 Ðb§¿uè5¤ ÐUÄ]ÀJ
è5 Ð"
3.2 ¤ö
±I~§	IIé¡"IPkëY.¤ö§¦©Ù3[0, 1]«m
þ§Ó"Ïd§ù3L5¤ö.d"31Ï§I¤ö
¤Iª¤¬Úsa 7©§¿±kIÀ1"¤ö^¼êµ
U(Ct,Mt, Lt) =
C1−σt − 1
1− σ
+ η ln(
Mt
Pt
)− χ L
1+ψ
t
1 + ψ
, σ > 1; η > 0; ψ > 0; χ > 0
3üÏ²L¥§¤ö©OPkü«ØÓ]D"31Ï§I¤öPk
I¥m¬û]"I¤ö	I¤ö3IS]½|gd´¥m¬û]
£¦¤"I]ddÓ«/û¬0Ýþ"31Ï§I¤ökL̃NÄå
D"¤öÏL¥m¬ûÑñNÄå§ó]Â\§Lt ≤ L̃"I<=±kIÀ
1§Ø±k	IÀ1"Ïd§éu¤ö§üÏ²L¥©O3üaýåµ
1Ïµ pγh + p
∗γf = p
1Ïµ PtCt +Mt = γhΠt + γfStΠ
∗
t +WtLt
Ù¥§pµI¦d¶p∗µ	I¦d¶γhµIÝ]ö]|Ü¥I]£
¦¤±k'~¶γfµIÝ]ö]|Ü¥	I]£¦¤±k'~¶PtµIª
¤¬d¶Ctµª¬¤¶MtµÀ1I¦¶WtµI¶Âó]Ç¶ΠtµI¥m¬
û|d¶Π∗tµ	I¥m¬û|d¶Stµ¶Â®Ç"
5 3.3 31Ï²L¥§duØ3)!¤§I¦ddÚ/û¬0
Ýþ§Ïdâ²Lé¡5§üI¦d§p = p∗"¤± γh + γf = 1¶
γ∗h + γ
∗
f = 1"d	§du γh + γ
∗
h = 1; γf + γ
∗
f = 1§Ïd§γh = γ
∗
f¶γf = γ
∗
h"
7©©÷^Engel & Matsumoto [5].§¿òsaÚ\^¼ê§´òNÄK^Ú\."
9
厦
门
大
学
博
硕
士
论
文
摘
要
库
Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
